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0 N Monday laft the Flying-Poſt of Saturday the gth Inſtant, was brought to me, 
1 


d with Calculations, to demonſtrate this extrardinary Paradox, viz. That the 
higher the Price is which is given for South-Sea Stock, the greater Benefit will the Purchaſer 
baue thereby; And that at 300 l. per Cent. it i intrinſicaly Worth 448 l. and at 6001. 


# Worth 880 l. | 


0 5 . — , 


I am perſwaded, That thoſe who have the Honour to ſerve in the Adminiſtration or Di- 
rection of the South-Sea Company, will ſpeedily do themſelves the ber to diſown the 
aforeſaid, and all ſuch Sort ef Calculations ;- and will, in a plain and eaſy Method, State 
the intrinſick Value of their Stoch; and accordingly fix the Price thereof, to Subſcribers and 
Purchaſers; that an End may be thereby put to the Borrowing of Money, at the _ 
10 |. per Cent. per Menſem; and even at 20 s. per Cent. per Diem; and that . 


Infamous Trade of Stock- Jobbing may not be encouraged, to the entire Ruin of all other 


Traffick whatſoever ; which in Time would prove more Fatal to the Nation, than the moſt 
expenſive War we can poſſibly be engag d in. And if any Conſequence like this ſhould happen, 
from an 1 Execution of the South-Sea Scheme, Will not this Formidable Company, 
and the Mighty Governors thereof, have their full Proportion and Share with Others in any 
General Calamity. „ . | 


In the mean while, I hope, That the following CONs1DER ATIONS and REMARKS 


will be of ſome Uſe to unwary People. 


Thurſday April 
14th, I 720. 
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For T HO sE Who are Silke: | 


Buy SUBSCRITION of PURCHASE,” 


x ne 


To Become CM 
PRO PRIET O RS of Sputh-Sea Stock. 


N the Calewlations Publiſhed by me the 3 fſt of arch, 1720. I have endeayour'd, in 
a very plain and intelligible Method, to State how it will be with the Proprietors. of the 
Old South-Sea Stock, if there - ſhould be no Subſcribers to, or Purchaſers of their 
Additional Capital; and alſo, how it will be with them and the New Subſcribers, or 
Purchaſers, at the ſeveral Rates in the ſaid Calculations mentioned: But as the Sums 
at which I compute the preſent and to-be-encreaſed Capital, and the Money payable to 
the Publick, ſhall happen to vary, the ſubſequent Computations from theſe #4 accord- 

| ingly alter, more or leſs, to the Detriment of the New Subſcribers ; tho' I believe the 
Alterations will be lo Inconfiderable, that the Calculations already made, will be ſufficient to ſet this 
* in a clear Light, and to give the Readers a' near View of what they deſire to be be informed 
ot. | | | 


” : - 
Nee 


The Advocates for the Sout h-Sea Company are at no ſmall Pains to magnify the Value of their Stock, 
and to ſet the. ſame in a very different Light from that in which I have placed it in my aforeſaid Cal. 
culations ; and one of them, in the Hying- Poſt of Saturday the gth of April, 1720. has given a Specimen 
of che Reaſoning and Computations which may be hereafter expected, in Behalf of the ſaid Company: 
And that unwary People, unskilled in Figures, may not be thereby impoſed on, I ſhall give them a 
clear State of what this ingenious Computer pretends to have demonſtrated, wiz. That Soxth-Seq Stock, at 
the Rate of 300 J. per Cent. is intrinſically Worth J. 15 7. and that excluſive of the Profits on Trade, 
and the Advantage for Seven Years of 5 }. inſtead of 4 J. per Aunum on each 100 J. Capital Stock. | 


# 
. * 


e | 3 A — ** 
. * 
— e * 


is not the generous and encouraging Price which the Company intend to offer to thoſe Annuitants, There 
has never been leſt than Twenty five Years Purchaſe mentioned for the Long Terms, which is 3.33875 


[6] 


| "EP 
ne States the preſent Capital of the Saurh-Se4 Company, at 11,202,702 : 8 : 


The whole Debts to be taken in, and for which they have 
2 t to an equal Additional Capital at 30,971,712 /. 
4 4. but this is apparently an Error, —. ſhould 2 30,98 ˖,7 12: 6:6 


d. 
o 


Not X 0 4 0 . | 


The Old Capital, as aforeſaid, is - - 11,202,702: 8: 0 


He then ſuppoſes, that the aforeſaid Debts may be taken 
in, or purchaſed, in Stock, at 300 f. per Cent. which is | 
10,327,237 l. 8s. 10 d. but he, Computing the ſame ( 10, 23, 9 + 2: 2 
on 30, 971,712 l 6. 64. States it at FEEL” | 


And thereby makes the United Capi, e making in ally 


the Debts, to be # — 21,526,606 : 16: 2 
| Which leaves v bo Sold, & the haet of the aid. United Capital, 87 v0ggn gay 2 
The faid remaining Stock at 3991, per Cent. is 6173,24: 13: 0 
—S „„ 
And then there vill remain the Nett %% . .  1AOY. 
Add to this the whole Debt due from the Publick - - - - 42184414 14 6 


And th Sum to be divided amongſt the Proprietors of this United Capital, 
8 a to Vi : . 0 | k P d 96,590,339 x 


Which gives for every 100 |. of the ſaid ital J. 14 1. but he States the ſame at 448 J. 15 4. and 
Þ be e himſelf to have fully — M that 15 is the intrinfick Value of 100 /. Cpiral Senih-Sea 


7 


7:6 


2 1 * 12 - 


The Author of theſe Calcalations has made no further Allowance for the Proprictors..of the Long and 
Short Terms, than Twenty and Fourteen Years Purchaſe to be paid in Stock at 300 f. per Cent. which, ſurely, 
27 l. 

5 di more than this Calculator States them at; which would have encreaſed his United Gral of 


21,926,606 4 tos. 24. to 22,639,448 L. 165. 114 3. and would have accordingly leffen'd the reinaining 


Stock to be Sold, to 19,4963 . 17 f. 6 4. 3. and ſo the aforeſaid Sum of 96,390,339 J 7.5. 6d. which 
he divides amongſt the Proprictors of his United Capital, would have been 93,251,812 J 75. 1 4. 
to 1 nothing 'a der Allowance for the Short Terms, or of any we: rice for the Long; but 
then the ſaid Sum « bs outs 4. 7. 14 is not to be divided only to the Proprietors of 22,639,448 J. 
164, 1 4, J. but to the Proprietors alſo of the laſt Purchaſed Stock of 19,544,965 /. 17. 5. 6 d. 1, Vit 

vallyiro all the Proprietors: of the 'whole encreaſed Capital of 42,184,414 , 14.5. 6.4. and then each 
— . "Sear Sea Stoc — have been inteinically Worth to all . 1 5. And this would 
have been a Gain to the Old Proprietors of the 11, 202, 7502 /. 8 f. of 1211. 1 5. for every 100 /. of their 


| Capital Stock; but then it: would, have been a Loſs of 18 /. 19 f. to the New Purchaſers at 300 J. per Cent. 


agrees within, x 4. with the./ f2id Calculations Fubli ſhed the 31 of March, 1720. as may be ſeen 
ing the Wiesen in the Sums from which the ſaid Two Calculation 25 made z 
nt Gain to the Proprietors of the Old Stock, and a ſufficient Loſs to the Pur. 


in Page &. notwithſtand 
is a 


an dhe. Camputer, has managed the Matter, he has allowed only in Stock Six ; Years Parchaſe to 


t rieters of the Long. Terms, and has made each 100 /. in his United Capital of 2 1,526,606 J. 10 
2 4. to be intrinſically Worth 448 J. 15 7. and it really is but One Shilling ſe as he ſtates it : But then 


the Purchaſers of the remaining Stock of 20647502 J. 4 5. 4d. have evidently 2m; — Tos their Money : 
2 


For the 61, 1 C 13 4. which they are to for the ſame, and alſo the whole Debt of 42,184,414 /. 


14 7. 6d. due 
Bargain) is to be entirely divi 


the Publick ( after the Deduction of 7,567,500 /. ſtipulated by the Company for this 
404 . kis United Capital of 21,526,606 /. 10 7 
ä 2 


amongſt the Proprietors 


n . Fr 


35 = 

a & So that there is nothing left for the Purchaſers of the faid remaini Stock of 2 and 

— the Pleaſure and Satisfaction of having made a generous Preſent to — Rrapckesen e A8 a 124 

Capital of 21,526,606 4. 10 5. 2 4. of the immenſe Sum of 61,973424 4. 13 5. If this Computer really 

intended to be underſtood thus, muſt he not think that the Purchaſers bis remaining Stock of 20,657,808 “ 
5. 4.4. will be deprived of all common Senſe and Underſtanding? But if he intended to make them 

kahere that their Stock would be Worth alſo 448 /. 15 5. per Cent. Was there ever ſuch a Deluſion from 

the beginning of the World to the gth of April, 1720. endeavour'd to be impoſed on the Brits/h Nation? 

And in the ons Wy via try — 4 Stock, 3 of 600 4. per Cent. will be Worth 
80 l. 8 5. 4 4. and according to this Way uting, no can Purcha® ; 

= his Profit will encreaſe in Proportion to the Price — 2 


In this Method the Computer might have as eaſily demonſtrated, That 100 1. Capital South Sea Stock 
J. per Cent. was intrinſicall orth 862 l. a 5s. and i | 7 Nr g 
Cees T ſhall follow his — "we 45- 1 4. and that it may be of Uſe to him in his next 


es. c 3 
The preſent Capital of the South-Sea Company 52533 11,202,702 3: $ * 


h ij the ſame ing in 
Dad they Debts, m_ - 2 a \ by taking * 30,981,712: 6:6 


And then the whole encreaſed Capital will be | 2 — : — 42,184,414 2 14 3 6 
The preſent united Capital is, as aforeſaid, — - - - - 11,202,702 281: 0 
> mat | | . e 7” _ 8 
8 1 for the * of * Old Ferre Stock * $0,980,712: 6:6 
This remaining Stock, at 300 J. fer Cent. is 92,945,136 19: 6 
Out of this deduct the Sum due to J. 8 


the Creditors, which this Compu- 30,98 1,712 2 6:6 
ter States at 10,000 J. leſs, - - 


Deduct alſo the Money payable to 
the Publick —<- - Pay 2 : 7:567,500 : : 0 | 
727 — 38,84 6:6 


Then there will remain the Nett Sum of - — :— , 1: 
Add thereto the whole Debt due from the Publick - - 5 8 42,184,414 : 14 : 6 


And then the Sum to be divided amongſt the Proprietors of the Old Stock of 4 
11,202,702 4. 8 5. will be - - - 8 . - - 3 mne 


Which gives for every 100 l. of the ſaid Capital 862 J. 4, 1 d. In this Caſe the Proprietors of the 
Publick Debts will be paid the Money due to them, to the Value at which this Computer ſtates the 
ſame ; but then the Purchaſers of this Additional Capital will have nothing for the 92,945,136 4 

195, 6 d. paid by them. | 


Tf it be objected to this Improvement of the Computer's Method, that the have no Right to ſe 
the Addn Stock; nor does it become Stock, but in Proportion as — 2 the Publick Debrs, = 
take in their Funds; and that it is therefore neceſſary for the Company to take in Partners for ſo much Stock 
as ſhall be ſufficient to diſcharge the ſaid Debts, and then they are at Liberty to ſell the Remainder. But 

they not Contract with Purchaſers for the Sale of Stock, and the Delivery thereof, in a certain Time; 
1 *hird Part of the Price ef theo enable them to diſc the Publick Debts ; and, by this 
Means, preſerve all 0 to the preſent Proprietors: And if generous Purchaſers ma be found, 
who will give away Sixty or Ninety Millions for Nothing ; they ſurely will make no great Scruple as to the 
Times of Payment of the Whole, or of any Part thereof. 


After fo full an Explanation of this extraordinary Method of Computing the Value of South-Se4 Stock, 
the Reader, I believe, will have no great Curioſity to be inform'd of this ingenious Computer's Performance 
in the Way of Annual Dividends : But this, I preſume, will be evident to every Body, that no Judgment 
| can be form d of the real Value of Sourh-Sea Stock, from any Dividends which the Company may propoſe 
to make, without a clear Proof, that they are able to do it, and for ſuch a Number of fears, as ſhall be 
of equal Value to the Price they ſhall think fit to put upon their Stock, 


As 


84 


As for Inſtance, If they fix the Rate at 300 l. per Cem. and propoſe to make the ſame Cood to the Purcha- 
ſers in Seven Years, then computing Intereſt at the Rate of 4 J. per Cent. per Ann. it will require an Annuity 
for that Term of 30 J. viz. a Dividend of 30 l. per Ann, on each 100 1. Capital Stock; or, if they ſhall 
propoſe to leave to the Purchaſers the 100 / payable by the Publick for each 100 /. Capital Stock, and 
to reimburſe them only in Dividends the 200 /. advanced Price, this will require an Annuity or Annual 
Dividends for Seven Years, of 33 J. 6s. 8 d. on each 100 J. Capital Stock. And in like manner, 
every Perſon may compute for himſelf, from a Table of Compound-Intereſt, what Annual Dividends 
he ought to have, to make Good his Purchaſe-Money, according to the Price he pays, and the 
Number of Years for which the faid Dividends are to be made. And this alſo is certain, that the 
Company cannot make _ Dividends (excluſixe of the Profits on Trade) than what the Money 
due to them from the Publick, and the advanced Prices paid by the Purchaſers, ſhall Amount to. 
Let the Price be ſtated, as atoreſaid, at 300 J. per Cent. then the advanced Price of 200 J. per 
Cent. will afford a Dividend only (if the jame be made all at once) of 121. 10 d. as is explain- 
ed in my ſaid Calculations of the 3 1ſt of March, 1720, in Page 6; and then the entire Value of 
100 J Capital Sowth-Sea Stock, at the ſaid Rate, is only 221 /. 10 d. excluſive, as aforeſaid, of the 
Advantages of Trade, and of the Intereſt of 5 /. inſtead of 4 /. per Ann. for Seven Years, on each 
100 J. Capital Stock. It therefore ſeems to me very plain, that the Company cannot by any An- 
nual Dividends make the ſaid Stock of greater Value, than the laid preſent Value thereof is; and 
that, whether they divide the fame Annually, or all at once, it can be Worth only 221 /. 10 l. and 
no more. And from hence it neceſſarily follows, that tho' the * of the Old Stock, will 

ain from the New Subſcribers, at 300 J. per Cent. 121 J. 10 d. for every 100 J of their Capital 
Stock, that yet the ſaid New Subſcribers, will loie of the 3oo J. paid by them, the Sum of 78 J 
195. 24. out of which Deduct 6/. (which is the preſent Value of 1 J per Ann. for Seven Years 
the Nett Loſs, to each Subſcriber, or Purchaſer, at 300 J. per Cent. will be 121. 19s. 2 4. 
that this can be only made Good to him by the Profits arifing on Trade. 


This leads me to take Notice, of what has been lately mentioned to me in Converſation, on this 
Subject, viz. That I ſhould not have ſtated tae Profits on Trade, neceſſary to make good the Loſs 
to the New Subſcribers, ſo as to effect the ſame in Seven Years ; becauſe the Company have a Per- 
petuity in their Trade, and the Value thereof was therefore to be accordingly eſtimated. It is 
certain, that in my Remarks ſubjoined to my faid Calculations, ,I have taken Notice of the Com- 
pany's Right, in a 8 Trade, that I might do them all poſſible Juſtice ; but I did not think 
it worth while to make any Eſtimate of its Value, as an Eſtate of Inheritance; becauſe I was 
of Opinion, and {till am, that if the Parliament ſhall think fit, to redeem the Debt due to the 
Company at Midſummer, 1727, that their Profits on Trade afterwards, by the Voluntary Contri- 
butions of thoſe who ſhall be then Intereſted therein, will fall vaſtly ſhort of what the ſame may 
be ſuppoſed to be during the ſaid Seven Years; and I thought it was ſufficient to take Notice, 
that there was ſuch a Perpetuity of Trade, without faying any thing more about it. However, 
ſince the Objection has been made, I ſhall endeavour, in the beſt Manner I can, to ſet this Mat. 
ter in as clear a Light as the Nature of the Thing is capable of. 8 


* 


If all the Debts be taken in, the Capital will then conſiſt, as I have ſtated the ſame, of 43,558,000 /. 
and, I believe, that a Tenth Part of that Sum, is as much as the Company can be poſſibly ſuppoſed 
capable to employ in all the Branches of their Trade; and that 10 J. per Cent. per Ann. clear of all 
Charges and Loſſes, is as much as can be hoped to be made of the Money ſo employed; and this 
will only 1 / per Cent. per Ann. on their whole Capital, viz. 435,580 J. per Ann. clear Profits. 
But if ſome, who are more ſanguine in this Matter than I am, will ſuppoſe that 20 (. per Cent. per 
Ann. .may be made on a Tenth Part of the Capital employed in Trade; or that a Fifth Part may be 
employed at 10 / per Cent. I ſhall not refuſe to indulge them in this Humour; and then the Profits 
on Trade will amount to the Annual Sum of 871,160 J. But if any Perſons are inclined to carry their 


 Imaginations ſtill higher, let them ſuppoſe that a Tenth Part of this Capital employed in Trade, will 


produce 30 J. per Cent per Ann. or that Three Tenth Parts thereof may be employed at 10 I. per 


Cent. per Am. I ſhall have no Controverſy - with them therein; and then the Annual Profits of the. 


Company's Trade, will amount to 1,306,740 J. I ſhall now give the Reader a diſtin&t View, how. 
_ Years Purchaſe he muſt pay for this Perpetual Trade, according to the Price at which he. 
ſhall Purchaſe Sauth- Sea Stock; and for that Purpoſe, I ſhall. here Tranſcribe, from my former Cal. 
culations in Page 7, the Loſſes which are to be made good by Trade only, and then he will have 
a clear View thereof. n! l „ ot ent! 11 e 
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. The adranced The ſeveral —＋ Purchaſe paid for the 
The Rates of | Price, or preſent | rofits o iz. 
|| the Purchaſe of 7 100ʃ. 2 1 he e hom 
4 Stock. South - Sea Stock 
| Subſcribed for, to If it produce 1/. If it produoe 2/. If it produce 3/. 
| be made Good on- Cent. per Ann. a Cent. per Ann. Cent. per Ann. 
= $583 ly by the Profits | being 435,580/. on ing $7 1,160/. on ng I, * 
; { on Trade. the — Capital, | the whole Capital. | on the whole Cap. | 
AP 33 
N® 1. at Par. 19 0 4 19 9+ 653 
2. at 125. 0 25 3 12 8 8 ** 
3. at 150. 32 10 32 * 16 4 Io ; 
4. at 175. 1 39 4 19 * ESL 
| 5. at 200, "9H Tl, 46 | 23 15 1 
| 6. at 300. I2- 0.4 73 36 * 24 3 
| 7. at 400. | 99 18 6 99 13 49 x8 33 13 
8. at 500. 126 18 1 126 73 63 23 42 x5 


9 —_ 


- From this View every Perſon may and muſt Judge for himſelf, what Value to put upon this Perpetual 
Trade, during the Continuance of the Seven Years, and afterwards ; and, accordingly, will guide 
himſelf in the Price which he ſhall think fit to give for Suxth-Sea Stock. It is left to the Conſide- 
ration of the New Subſcribers or Purchaſers, whether they will not think it reaſonable before they 
Subicribe or Purchaſe, to have a fair State laid before them by the Company, of the Profits which 
they have hitherto made in Trade ; that they may be thereby 2 with ſome Probability, to form a 
Judgment of what they are hereafter to expect. 


I am very ſenſible; that in Sums conſiſting of broken Numbers, that Perſons unskilled in Figures may 
eaſily be deceived and impoſed upon; and, for their Sakes, I ſhall therefore in round Numbers explain to 
them the Miſtery which the Advocates for the Soxth-Sea Company, with ſo much Art, endeavour to conceal. 
Suppoſe then the preſent Capital of the South. Sea 3 to be Ten Millions, and the Debts to 
be taken in Thirty Millions, all on an equal Foot of Redemption; and that the Sum which the 
Company have agreed to pay the Publick is alſo Ten Millions; it is from hence evident, that if 
no — Subſcribers or Purchaſers do come in, that the Company muſt pay to the Publick the Va- 
lue of their whole preſent Capital, and will be then left not Worth one ſingle ä — But if by Art 
Magick they are Able to compute other People out of their Senſes and can prevail with Subſcri- 
bers or Purchaſers to come into the Amount of Ten Millions, it is then plain, that they will ſave 
the one Half of their own Capital, and that the New Subſcribers will loſe the Half of theirs, viz. 
each of them will loſe 50 J. per Cent. of his Capital. But if they can prevail with Subſcribers, 
or Purchaſers, to come in for the whole Thirt illions, then the Old Proprietors will loſe only 
2.500, ooo J. of their Capital; but the New Subſcribers will loſe amongſt them 7,500,000 J. wiz. 
the whole encreaſed Capital of Forty Millions will pay to the Publick 25 J per Cent. which is a 
Loſs to every New Subſcriber, or Purchaſer, of 25 /. per Cent. but a Gain to the Old Proprie- 
tors, or a ſaving of what they muſt otherwiſe have loſt, of 75 J. _ Cent. And this is the true 
State of the Caſe of the New Subſcribers, or Purchaſers, even if the Company ſhould graciouſly 
admit them to Subſcribe or Purchaſe at Par. 


If it be then a Demonſtration, that the New Subſcribers, or Purchaſers, will be great Loſers, 
even if admitted at Par; and that the Proprietors of the Old Stock will be great Gainers, or at 
leaſt Savers thereby; is it conceivable, that by Subſcribing or Purchaſing above Par, that the Caſe 
of ſuch Subſcribers or Purchaſers will be mended ; certain it is, that their Condition will be ſo much 
worſe, tho' that of the Proprietors of the Old Stock will be ſo much better, viz. at Par every 
New Purchaſer, or Subſcriber, contributes 25 /. out of his 100 /. towards the Payment of the Mo- 
ney ſtipulated for the Publick ; and whatever they ſhall give above Par ( ſuppoſing the whole Sub- 
ſcription to be my gooey for if it be not, their Coalition is {till wares they make a Preſent 
to the Proprietors of the Old Stock, at the Rate of 25 l. per Cent. To demonſtrate this, ſuppoſe 
the Price, as aforeſaid, to be fixed at 300 J. per Cent. out of the firſt 100 / the New Subſcribers, 
or Purchaſers, pay an equal Proportion with the Old Proprietors, towards the Ten Millions ſtipulated 

the Publick, viz. 25 J. out of the ſaid 100 J. and, as to the remaining Advanced Price of 200 /. 
that does not return entirely back to the New Subſcribers, or Purchaſers, who advanced the ſame, 
but only 150 J. thereof; and the other 530 J. to the Proprietors of the Old Stock, in Proportion to 
their Share of the encreaſed Capital of Forty Millions; ſo that the New Subſcribers, or Purchaſers, 
loſe 75 l. of the 300 J. paid by them; but the Stock of the Old Proprietors will be Worth 225 J. 
of > > Was had been entirely loſt to them, if no New Subſcribers, or Purchaſers, had come in to 

i A ; 

| QC To 


LS — 
” * 
L 
> 


"LES 


Cr,” ITE. 


pn. - nm v8. * Tm a * —— Ms | 


2 
— rg 


enn — 
4 5 > * 


. 2 ˖ ——— — —— —— TION 


2 


| Purchaſers or Subſcribers, there would be no Harm done, nor would 
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To explain this ſtill more fully, if it be poſſible, The advanced Price of Thirty Millions, at 300 “ 
Cent. is Sixty Millions; now, if the 1 Sixty Millions were — — i & * 
c1 re they be ods, 5" but in- 
ad of this, there is Ten Millions thereof, in the firſt Place, to be paid to the Publick, and even 
the Remaining Fifty Millions they are not to receive, but anly Three Fourth Parts thereof, and 
0 e Nn art 1s to go to the Proprietors of the Old Stock, in Proportion to their Share of the 
nited Capital of Forty Millions, vic. The New Subſcribers, or Purchaſers, receive bark again 
of their on Sixty Millions, 37,500,000 J. and the remaining 22,500,000 J. is thus apportioned, viz. 
en Millions es of to the Publick, and the other 12,500,009 /. to the Proprietors of the 
Stock; which, added to their Qld Stock, makes them Worth 22,500,000 J. ſo that every 109 /. 
2 Stock a 1 Worth 112 l. _ Pad ü wh K Subſcribers, or Pyr- 
chaſers come in to their Aid, the Mone able to the Publick w ve entirel o- 
ed up their Ola Stock, and would bare left Nor «cap w———_—_— 


To explaſy this Matter once more, in another Manner, Suppoſe all the Publick Creditors, amount- 
ing to Thirty Millions, come in at 300 /. 2 Cent. then Ten Million Stock, added to the Stock of 

e Old Proprietors, makes a Capital of Twenty Millions, and there is Capital Stock to the Value 
of Twenty Millions more remaining; which, if Sold at 300 /. per Cent. yields Sixty Millions ; 
add thereto the Forty Millions due from the Publick, ul] zit makes an Hundred Mullions ; Ts 
duct the Ten Millions payable to the Publick, and there remains Ninety Millions; which, he- 
ing divided amongſt the Proprietors of the Twenty Millions United Capital, makes each 100 /. of 
their Stock Worth 450 J. but then 'tis plain, that there is nothing left for the Purchaſers of the laſt 
Fwenty Millions ; and that their Stock is not Worth one Farthing. But if the aforeſaid Ninety 
Millions be divided equally to all the Proprietors of the United Capital of Forty Millions, then 
each 100 /. of that Stock will be Worth 225 /. which is 75 |. leſs than the New Purchaſers gave for 
the ſame; but it is 225 J. Worth more to the Old Proprietors than it would have been wi the 


othing thereof remaining. 


Help of the New Purchaſers: For their Stock, without this Aid, had been Worth Nothing. 


But if inſtead of ſelling the remaini I Million Stock, the N of the United Capital 
of Twenty Millions, think fit to divide the ſame N themſelves, then the Stock will be 
juſt doubled to the Proprietors, yz. inſtead of 100 J. they will have 200 J. Huth. Sea Stock; and for 
which the New Purchaſers, or Subſeribers, paid 300 J, that is, 150 J. for each 100 J. Huth. Sea 
Stock ; beſides which, there is 25 J. per Cent. to be raiſed on the whole Capital of Forty Millions, 
to pay the Ten Millions Ripulated for the Publick, and then each 100 J. Huth. Sea Stock, will have 
coſt the Purchaſers 175 J. But the whole Surplus Price. being now ſuppoſed to be divided, 100 J. 
Stock in this great Capital of Forty Millions, will be then Worth no more than it formerly uſed to 
be in the Old Capital of Ten Millions; becauſe no other Profit will be accruing thereto, ix. the 


| 2nd Intereſt. payable by the Publick, until the Repayment of 100 J. and the Profits ariſing by 


I think the aforegoing Proportions in round Sums niuſt make the Matter plain, even to thoſe who 
have no Skill in Figures; and that, however, the Proportions may vary, certain it is, they will be 
Loſers even at Par, and their Loſs will be proportionably greater, 2 to the advanced Price 
they give, unleſs made Good to them by the Profits on the Company's Trade. | 


According to my Calculations of the 31 of March, 1720, if all the Redeemable Debts be ta- 
ken in, the encreaſed Capital of 28,500,000 J. will pay 16 J. 75. 64. Cent. to make Good the 
Money ſtipulated for the Publick in all Events; and whatever advanced Price the New Subſcribers, or 
Purchaſers, give, the Proprietors of the Old Stock will have at the Rate of 41 l. 4 . 6 d. per Cent. 
thereof; and if the Abſolute Terms be alſo taken in, and the Long Terms at — Five Years Pur- 
chaſe, and the Capital compleated to 44,558,000 l. the New Subſcribers, or Purchaſers, muſt pay, if 
taken in at Par, 25 J. for each 100 J. Capital Stock Purchaſed or Subſcribed for; and whatever ad- 
vanced Price they pay, the Proprietors of the Old Stock will have at the Rate of near 27 /. per Cent. 
thereof; but if no New Subſcribers; or Purchaſers, come in, the Proprietors of the Old Stock muſt 
pay to the Publick at the Rate of 39 14 . 6 d. per Cent to raiſe the Money, which in all E- 
vents they have ſtipulated to pay to the Publick ; which will reduce the intrinſick Value of their 
Srock to 60 J. 5 f. 6 d. per Cem. And it is to be obſerved, that if — or Thirty Five, inſtead of 
Twenty Five Years Purchaſe, be allowed to the Proprietors of the Long Terms, that their Condition 
will be thereby ſo much mended; but the Caſe of the Proprietors of the Redeemable Debts, who ſhall 


be Subſcribers, and other Purchaſers, will be made ſo much worſe. 
| I have. made it evident, by my former Calculations, That the Sowth-Sea Company can afford 


to give Twenty Five Years' Purchaſe to the 7 of the Long Terms, and Fourteen for the 
| t 


Short, and to give them, and the r of Redeemable Debts, Stock at the Rate of 150 /. 
per” Cent, and yet gain above One Million and a Half to themſelves, over and above the Money 
which they have ſtipulated to pay the Publick ; and if thoſe who intend to become Subferibers for, or Pur- 
chaſers of, South. Ses Stock, would ſeriouſly conſider this Matter, and how much they have it in 
their Power to oblige the Company to Agree to reaſonable Terms; they will never, ſurely, be pre- 
vailed” on, to give extravagant Prices, not for the Service of their Country, but to the enriching of 
others, at their own Expence, who have no Pretence to any Merit from them, : a 
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of Trade, and the proportionable 


| e Biters ſhould happen 
tain it 18, that the Loſs at laſt muſt reſt ſome-where. 
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It nearly concerns thoſe who intend to become Subſcribers, or Purchaſers, (and it is for their Sakes | write) 
to carry always in their Minds, that whatever Price they ſhall think fit to give, that the Faith of Par- 


liament s only engaged to pay 100 J for each 100 /. A AN for the Intereſt there- 
of, until Mid/ammer, 1727, $5 bu Ann. afterwards, till _— ; and that this, and the Profits 
VI 


8 r dend * _ 22 . wp oy „1 ſhall 
ive, 18 ve to de on or e eſs they procee on the Foot Gami 

— Stock-Jobbing, in Berz 0 gain * by a bad £3 by a and impoſing upon > 
thers. But this, 4 is to act with vile and diſhoneſt Views, ſuch as a 1 Providence can ne- 
ver proſper; and if to be bit, their Sufferings will be unpitied; and cer- 
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